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Abstract:
In connection with the recent Local Currency boom, Silvio Gesell, a thinker of political economy, is in
the spotlight. He is known for having offered a modern Local Currency with the idea of “negative
interest”. However, if we read his text carefully, we will notice that there is no accent in a term “Local”.
He reinforces his capital theory founded on critical examination of Marx’s capital theory. Two questions
we have to ask here are Marx’s theoretical error Gesell focused on, “labor-power commodity thesis”
and “equivalent exchange thesis”. The purpose of this paper is to investigate Gesell’s “Monied-Capital
Theory” on the basis of his theoretical and thoughtful consideration about Marx. 
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